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XTI 5MZ B g1 1 BE IR Xt S B 2 D7
Sk B [E 1B\l B IE 4R

ERE,ZEX" Y F
(1. P EREFE R AL T4 BE , T 5 26610052, H R4 B tb BBl 22 50 URIFTE T , XS T 528 kS S M S A
S, 5T 10010153, H EBRA B R 2E RS FRE 24 0, L5t 100049 ;4. B HATE X NG AT 5T 5
I 510070)

FEE . {0 B 2B B 0 OO R , %o v [ X A0 Bl fig 5 2 1k v [ Al 9 R R0 1 E
$4%9% (Outward Foreign Direct Investment, OFDL) # 3 EA T 1A 50, 455 A 30 - P [ 7 /R 3 [
PP B 20 2 1 O T o Al X 2R T A T RE VR OF DI A, H S 4F 52 B 45 B8 A 2800
KT BIHE B R IERN 85 A Z PR T B B i — DA i vh A 5T R B
=X 1472 By %t B 5 OFDI (1442 i 5807 70 42 BT =X L T AN G268 501 AP AE T iz s bk b &
G AR HAL R BE AN EASZ B AR 5 08, B3 T2 5 Bl it BRI & Jg R
TE [ TR A B ) R B, DA R A B i — B I AR R e i A b RS ME B RE TR OF DL {2 i
BN o ANSC R EXAME BhRERNS S 51 b [ fE IR OFDIHR L T B i A SOW e , By ) 2 4% %3
HME BRI RETR OFDLAK SN P 3t 14 25 71 o

SRR BRI XA BRI 6 M Bl il AT R

PR Tl AR RS T AR B R R, R B RO T B R R R R P 2 —
2018 AFREVR LT B 11 2 /313K 8.7 tARifEIEE,  JEUIHURT R AR S AMKAT BE 43 B2 T 2 71% M
43%. XFRE R HE A L = b TR P e B S LR A, A PRBRBE R AL A 4
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[ 24.13%F1 32.05% , 75 A0 45 7=k () OFDI Hr 458 55 — 1 . SR, 138 [ fE IR
OFDIAHX T RiXEZ LW, AR B — . 2RSS . BORNZ
FHAESC S, % (b E 2R ER) Fdlgiit, TERRIE OFDIN H Y2 FH US4
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HEBEUR OFDI AT, AIS X4 /NE N RERAERT B, FRE ik, R b AE
TR CRHS, Bt E R AR 4, Ty EXIE5R IR E A e FE PRAE TR = A se 4 11, ¥
EAW R EE LS MBS X,

HE A, FRAEAE M AEVR OFDI A A Ak, OFDIAT Ay HAT Bt A il 4K
b, B T BE KT 5 e R SN [ SR T OFDIR, 4435 AT i s 1
] 5 4R X002 56 2R AT 8 3 55 A ) E XU X OF DI BT M s i, 2 R RIRE [ “Hksic g™
IR ERY, HIRETE T 3% [ X BOA SO s i BE R A Tk 19 OFDI H - (A, A RH
FAEEE “Bsc)y” JEAEdEREUR OFDI A RGa e, AW T X 4 ME Bl TG 58 &4 e vh [
“ERSLT R AR

Xt HME B & 4E — E UM DATC st B0y 2 m il PR e 5e 4 . R | SR D AR
IR, DSz & M s . e | SURARAk & R AT R o X AME B — B P E B
I IPL T 2 R R ) A S R B, R B 1949 4F W7 DI SRR XS Tk
WARPL E R X A B, okt B . JCE A E R . TR S U Z R
2Pt S R SR AN R AR R TR AT KB Bk Qb 20 tH4g 70 AR A LR it
FEAMEIHSRE WA L sk shik, AR PR ATERNHE”, SCETPUE, TP EW
Xt M B 2 B2l By el ZFOE 2 B RS VRS, ReiE A 21 gl Lok b X
HME BB 2, 656 RS W~ e X A ME B RS S g == R A ) (p R
SRR W, 2000—20144F[R], o E B 140 A E R EREE T =ik 36201430
®Bh, E “BREATERRIRIIE S | WINIERNIR R IR T . B E" F—FRI
HEZRALH], P E R BB X AN B 22— Ayl [ X A Bl & 4 B 4
MLERRIES, 201843 H, WEBUNAM TR ME RIS E TS, HANL
R bR &k RAIEE , 1555 5 AN 3C TR AE ML T/ X SME B IR RE & & T iZ LA
W X RT R AN B B R AR R TR, ol e G A B L H R 1 1B
Wtk, Friidg b EXFAMEBIEA T — AR EL

T2 r G AE B RETS Bk ) ARty MUEE T, R i s Eid o Al A IR
OFDI W shWe? TEfR B fErh, S85a R AR Bh A = L K 7 W e it ik 4 14 Bh o A )
FHF SV REVR OFDIWE? 23 A MU A A7 FE EI S S MW7 Xof o 8 [ R ) ffe 25 TG BT
REVR =Y o 257 SRms A AME B BARBUR il e B RS H M0 E, sk,
AR FIHE VU M = R FIR AR . R AR RAA DA LR, AR SCEE b oo
HMNE YR [ RE VR OFDIAL I AYELRY [, Xt b %4 B BE A A2 1 b A 9 fE U OF -
DI et B H R e AT HRAG S, v [ x4 BhA 3h b [ BE VR OF DIt T B REAY
SRGEDE A ] 45 SN2 B () BE U5 OF DI UK Sl N 4R 4L T 25 R/ o AR SCHY Bipik 2
BUTF =05 BHe, FTHOEEE SSIEAR S T H EXHSME B 4k BE IR OFDI He 3 (1) 5%
W s 55—, 43 T RTRERC MR EE Bh X OFDLAR SR i — RA S RIEN R ; =, RHATZ
FEASBERE R O REA B, ST AT AL OFDI AT, #8825 MR 1Y I 1 4 4%
TIOWAILER, RIS mT Sl Al S e, DA i

1 X HMEI 2 fE IR OFDI BN 234

1.1 Xt4MEBIS OFDI % &I SCak i3
2R LR XSRS Bl i e R OFDI A EE IS A SCTE SCRRAR XT3 /0, (T4 B 5 OF-
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DI ¢ 2 11 E N AMIF A A EE I, , 208 B 10 SCHR A TR AT v B0 R 0 ] 42 B i
ST A X AR [ 1 BE R OF DI S $ 43t T 36Ai

KT X AME BT OFDI FsEM , [ NAMAE BEBAFAE = FA . (1) RN EE e,
(2) EOIBHATEETE, (3) BBV SRACRAATE . BUKE, REZFHEFFAHE—F0
S, B Az Bh AT LR R b BY [ XS24 [E i OFDI, %ML Sk A4} 7% Bh 55 OF DI /] A5k
2R R TE E A v R s, S EEA BANCR, XTAME B AT DU i el
FERBBEIEACTT . FEARE B KU . TR i B R RIUBUN BrA T 5% 7 AR ik 42 B
[ % 32 4% [ 1Y OFDI, 1% 5. 75 Blaise! 'K 56 H AS X AR EG . . Sanfilippo!™ 15K IR 2556
TIEH DG U B AR [ 5 R 27 38 A 00t e ik o b S8 3R ARHIE S . R, o A 2
— At F N AR B RE S BT, U Kristjansdottir™ & bl 75 32 3% B 50 A 14
i, 1 Bl A2 5 1 W A0 B ) E AN B A AR 5 Arrellano SR BLEE B
BT SZAR W R Sy SN, S ECR  ADS s TR, ST BELRS 52 4% I R s B
% ; Djankov Z ST & B B Bh A B I RGN BELAS T PR B TR A AR
1M Svensson!" 1 Dong 25U A TN A A T4 BN AR TE [ R 5% B AR T Hk 5 |
FEI PR B IIRE ST oS4, A A Y ECE 102 A R B vt A2 1 1l W i BB A% o 1
P EFIBHAFRON A, T OB FARHA e PR, ELR R & AR B () 4% 9% 41 a0
RONAECE R S S B, U SR B VR A TR SRR R 32 4% [ PO A e x i B
7 S OFDLARSHAE o i DA SCHR T, 54 7=k i) OFDIZRALL,  H [ XA Bl %
r ] Ik BE VR OF DI A5 4 52 1 1] B[R] A7 ZE (i F R RHLAS PR AP RGN, (HIZd 8 T he HAT he
TRk B B REIE, HrTREAZ 2B Bh2S A | [ G055 2 R0 R R s i = A i 25 5
1.2 3t5MEBITAETR OFDI B2 IEH1 #l

I X B SCHER A IE— D, S A ME B Al BB TR OF DT P 3k A ALl S &
g XPAME XAl GE IR OF DI PR3 19 52 i 44 HLs i Jy 1) TR 434 TR 1) 7 el
BRGSO, LAS ) SO 5 w2208 800 o
1.2.1 Jea0

Kimura ZEUV45 Y <S8 4800% ” (vanguard effect) & ¥ % 1% Wi #F OFDI % 1F 7] 1k
L, et s g B i i/ N2 47 B B FR . RBCZ IR EEOGTT 15, DR SERGH
il AR AE0EE , SR B E Y OFDIE A Sz 1 SRR . fEfs BRI L, XIoMEBt 2
WRZRE T A R, P EE BB e TRz 32 R R, X
THRE E BRI B, D TR AN T, FERRARE S R, R T
Hh ] flb BE VR OF DI A5k 1 5 B FNES WA TN RE 1 o FEBUA AR I, H D6z B RE
ARG RGAOCFR, WAt 38 B AR 2 b 7 0 KA b [ [ RO S 5 b AR T RS 4, 0
SRR B X v [ () A A, el 2 B T R E R R I HER Y, Xk 5 5 R AR GE
[ RIS 25 9 RE VR OFDIL NI 5 JeRE B A (e kR o IRl , SeAB Ul K], AR 25t
TR T S BORRPEOR , LS Aok i SE AR A AF A XU, X thfe—
SEFRE LR T BRI OFDI 4 8 XU, E sl Tl e e . eI 1, il
FriE A A BGR . 28 SO AR AR TE [, b B e R
P INE 2% = w1 4 R R e NG -4 = I =i R L1 7 AN g 773 S5 B S T v v e = LS By
PIHIRE, JFTHACCA A B bR e, 2498 B AT M E S, W ER IS T4
—, LSRRG Ty . THEREE XU . A BLAEYE OFDI i) H 1,



1134 B G XHMEBIREIEHERETRN SN HAHE ST 2727

1.2.2 FERb RN

SRR It R0 455 1) SR8 it 110 £ B A0 o AC AR T R 5, bR TSR, R
T2 b N 58 Y5 KT S T A A3 B R R AP AR B IR, MR AR A [ A R LAY
| B B DR AR o — 7 TR Z8 5 SE R 2 Bl e T AR 38 [ 95 s 19 A 77 R I Xof
i OFDI WY RH AT, 2 R 4 Ay 38 475 19X 4 R 52 48 118 46 Rl A4 28 W ALK Aol 7y 9 368 R0 il 9 ol
A [T A R B AR T KRIEE T, Mgy KIna )1
HEAL ) OFDL, 55— 5, #A St SR Bl & A im BN O o, i ifiiek
HAREE N TTGEANKNT, 1 B i N ) GEA R0 5 E PR B R R R AR,
Hb, FEREBMEEAT SR EIK | RS AR A AR m RS, X RS Z R E K
SR T4 B B R B AL 0T, X RELk iR B R0 MR in T A2 48 [ SR B 5
PE, XA T AEAZ AR EHE T OFDI WBUA WU, X 5 A7 ¢ i Uy U A9 e s M i
T, WA TR IETR Al 7E A7 4% [ () BE VR OF DI,

1.2.3 AN

FH T AME Bl 7= A 1 AN & — iR BB A% OF DI [ 7 [r) RN o 3 F2 202 K o4 Bl
F 2% EEURF AL T 2 pE S T0R, A 8RS AR DT BB I I R e TR, X
i T ZARE R TIRRCE, BN TG A, HISS T ISR, SECZEESTR
R T, S BHRHE B E A OFDIM™,  [Wlis, 4% Bl i - FHRON T 5 | 4 O BUR JE KR
T T b AEZ 3R E iz 8 A, IR AT T {lb X 4538 [ () OFDI™, 1 FHEl OFDIF§5k
PGB B, B B ™ A5 %) - RHALN 6 OF DI A4 £ 1522 el vl B i — 2D iR
1.2.4 “faf 2295 RN,

r Xt ANE B AF S & 10 “Aar 229067 35 A =y T 4 B B [ % OFDI P2 A4 (i 2 . 1
Jo, REBEIN T 2R EA E NSO, PSRN, S B0 AT B S i REE B S I 2
S EE I, R AR B G O AS AR X T AT B Gy A A Lk, 51k sz 4k [ SR R T
B, M2 ENCRATHE, JoRER S 1 B AE Z 3R A BT LA™, X Be A A
KIYHEVE OFDILI &, XA T Ge2BHAS H E Ak X 22 4% E i BEJE OFDI, 5 —, AZ4g L
PRICHRATHE, "TRE S EBOH I FSe 4 TN, dRmig ] A Sz482 B T T yg ™, X
HATREVR OFDI A Al , AR HA B S p LR e USRS 1), D) A £ 1 s e (L2 i A
XN, ARG B AR Sy, AT RE = AR R AT . 55 =, BNk
S BRON 235 | R SRR BNALN , R TR B ) d A T 0T 32 5 S i ek, SR A5
NI G BT VR RARRR ) 30), Bl GBI 155 8 1 A RN As I T, i ik
SRXT 2 R 5377 i JA& AT B3 5y it I g 57\l OF DIANA)

ST A ML B o3BT o] DUE B, “SEEERN” 5 SRR, T B A A AR
BERABEW S | E AL A RETR OFDI, 1M SHRHAL N AT “far 220557 4400 ) 32 2238 o 4 e Al
125 AR 55 5 4 >R BELAG Hh [ il 6 AR ] 1 BB TR OF DI, - 255 RN 1) 7 Tal SR A
Wi, AEE SR AT TR

2 BRI iR SRR

2.1 IHEREIRE
ARSI S £ 52 X0 18 B BE 741 ok o 1] A Lk O BE DR OF DI, S 37 56 T4l BE TR
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OFDI 5 ) —JT Probit 57 .
Pr(EOFDI,, =1)=a+BAID,, +X,y+IND, + FIRM, + ¢

y2 pict 1 )

Kr: poisjo oo tFORERIE OFDII H | BEAHE], FrlE ™k . Al E R AE D
EOFDI,., A2 5 71T RER OFDI i AL i, AARANL i T (AR AEARIE ] ¢ LW fE
JEOFDIIH p, MhZASE(E R 1, HWK0; AID, ATt BRI O RS, HEME
R E AR AE E ¢ R, PIXTAME BB &S E R AR R 2 Bk, pEoE R )
PRI H A (W) AR AR B (P80 1Bz B s I s s X, —dix 4
Al BEVE OFDI #3774 52 M () A4 38 [ ARk ) £, 2 BRREAT SCHRE 997 25 B iy Bdis ndy ml 4k
PE, i) i ARSI ARG E AR PR RAE . MR R . BRI, IR . RGh
R R RN —FRINERIZL R, £ RNEEMITRENERFUR; B TR AR
TEAN R REYR OFDLfi ], PAIMCIIA R [ EE 22 R B g AU AR B IND, LR SBIZA00 5 [+
fF, Ak OFDIAT R 32 B AL ™= 280 | il gt 24 sCOSE— R 81 il 5 o DR 2 g s
2 WAV S BT PR A A R B A it e A2 i O™ EE A N AR PR, I FIRM, DAYE AN
AU B A AN s B, o Fll e, S DAY A ROTURIR 22 0
2.2 BRI S 4bE

ASCAH FH A OREE 4R th 28 s FE sz il . o, rh E I ) BEVR OF DI ik i
B (P EESFREEEL) 2dE7E (China Global Investment Tracker, CGIT), iZZdEF H
& B Mk 58 B (American Enterprise Institute, AEI) 138 [ % 4 3k 4 2> (Heritage
Foundation, HF) &7, ics% T 2005—2018 4F: iy [l £l R4 7 (4% B 4 A AE 141235 T LA

®1 EHEERE

Table 1 Setting of control variables

—~

A Akt Wy ok BRI
KEEIEA PN AIHE A GDP (%) HHEF4R4F (WD)
ZHPRE GHRIBAT  RilE A GDP () HEF4REF (WD)
LV 7R i [H GDP # K& AT (WDI)
ST R 124475 GDP i) Hfi 44T (WD)
LA AR 24 5 3 3 TTAL R AR Al HERAF (WDD)
i H B B S A A A B (W) AR
Py BHEVORTAERE  ARI FE H A Y T ) TR L HEFR4RFF (WD)
AU R e SRR £ T 5 R A L HEREF (WDD)
2 B B B A 5 o TR B P 2 0 6 bR GRSk gk
S . BOATE M4 1AM . B (WGT) Bl
TR AT RS 4 IR
-ty
BOAX R RWSOOPEE R A b SN A B 7 A R R BRI o A S

He PR, OFg AR [R5 P A SO R R s BB 2
0F 536 (XD
T WS IKPEOR R BTN 0N TOINERER, | NS R, 2RI AU R . RS TRIK R R/
HEOCRMBIIREICER | BIFA VR R B ARG R B AR OC R, 3 ama ARG R L 27
PARKFERR, 4 MK ECR , 5 07 R AR RIS SRR FEOC R . TR AR FEOC R | RN S 1
PRPESRR . MM UMEIR SRR | 2R SRR E R
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#1488 4~ OFDII H , HAfudfAEIR OFDII H 3594, 7 CGIT H il LA3K #5451~ OFDI
WHP—RINEZELS, WhESEARK, R, BEEH . BEARERS, T
FE AN B Bk H 58 FE BRI M2~ B (College of William & Mary) Xf 7Nz B4 5256
% (AIDDATA) KAy (hE2ERE 7 4% %) (Global Chinese Official Finance
Dataset, GCOFD), %A FRANIT R T 2000—2014 4F H 7 5 % A ME B 4 5466 4~131 F
MITEOL, HNZSE AR H ke B2k . ZREFEEREL, S GCOFD
L, HBR T ARL R TH H M REC WA G AR B THUH , DLk ] BEA77E 1Y
Bt i o BFSE R B B R AR S B 2R A AR AT (R R RS bR) B
(World Development Indicators, WDI) ., 34k, 5l B2 28 A% i B DR 28 i ok A
BURAT (FRIEHEFR) (Worldwide Governance Indicators, WGI) s, T E54E
FE B AR Y b B B A FH A A ER  (Google Earth) #ATTRADAT, 5 7R FE A9 XGH
A AR A O FR AR 3 [ AR Rl AR ) B (5 R it S BRI - T BAR AR 1Y o

AR5 S v [ ) A4 R B B Z A L, BCH: GCOFD £ 4L () ol i Bh 3t H 5 15
i [ RN S 480 Sy 2 WL )25 1D 1) [ R 32 4 0t AR 4 GCOFD 4% By 43 ZE b v R 5%
HER T 2B 82, 7Er a1, #4522 E 205 Bk B Z AU AR &
Ifo KT CGIT, A SO EH e b i B oE Bl s PR id —iE AT TR R ARG —, A
E G R EBE AL AR o P CGIT ARG F G BEA Al BT JE = 251, e i )
B — KRR P EEAR, HH I CGIT XM 5 T8 J b FbmifE b o TR
HEREA R A28 BE . AAER A AT E AL AR IE OFDI T3, fOM 4\l OFDI
RS IE M E G B R “WiH (p) —l () —EZK (¢) —HfHE
(1) 7 WyUEEsty, ZBAREA LG AT OFDIHR SR ) FL i e Bt 72, H E (i
CGIT ALY rpgs il Al A B AR AN AT W AR AR S, DR B s AN S 1 2 e S R P il
PG, 1T DU L) A B5 A A5 A R A R 3 — ]

3 S5

3.1 RSt

AR FAEABEA TR MESE T, 1811 9 2014 45 vp [ 230 A Bt H %
HEA T30 LKA oAt B0, bl e B B AN H 228500 T R A Y0 A P
DX, A oS B LR AR S AL e A b B S LS | RO . e A R AR
B A G PRI 2 S B 1 v [ X i 5[] 3R R4 7 RE VR OF DI Y B HE 44 i 30 (07 [FI K Y 73
Al , ATROEE R R IREE R . v, AR, W, JLSEURARMr e
HANE 287, S5 e o T A RS G S0k A, ATLUR BT A
F2: (1) PEXSMEBA A EGEIR OFDIAEZS Al 04 I BAAFEARAE; (2) HEBR
W AR ALK, n] LUK B A I i S B DX 5 AR OF DT 5 XU B A7 —E AR JE 1Y
HE, FOIRTEAEMAIAR X, X HIAE B 1 rp X o ME ) 54l BE U OF DI 75 %5 1]
SRR . DA I T R R R TP BT R A

P2 AT IR i AR GTTHE, IR Al & BUAE YR OF DI A (R X Sz
Bl Ml DX AN o (EARE AR, W SR A R R BOR AR IEZE , Iz L
B EF AR MRS . WERERY, DA b RS SR B il BB IR OF DI Bk
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Fig. 1 The top 30 country distribution of China's cumulative projects of foreign aid to other countries by 2014
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CRERNERELREEr NI EF IS E L e B &
E R REEER BK Mo Ng BEXDERS &
2 & R R e g

e M CGIT 4t 448 v [ BB R OF DI H Adi 115Kk 4%
B2 ARE 2014 4F Fh [ X A4 S8R OF DI 4 4HE 4 A 30 67 [ R i 43 A

Fig. 2 The top 30 country distribution of China's cumulative amounts of energy OFDI to other countries by 2014

S5 M B A7 A0 T A [ AR R A T
3.2 HEER

ER 3, WFSEE e i SEiHE B B (E0 MR %O i RS /e g DU BE 48 b
R (1) B ZRZ AR —JT R, 253 WoRi2 728 i REE 10% 17K F- et
W, AU UM AR TE [ RSP B e SR AT T A A REJE OFDI L3
XA BT OFDI BT HH A i, (RIS W A ATl #], Pseduo- R* {4 0.001,
IR (2) ~H (5) w, BFSRARIRON R AT SR AR GO . PR R . ER
UKL R 22 SRS B E R — RIS T T, Pseduo- R XA BISA 1 b
EERIZ RIS ZA — R, BRI R . FER (2) ~RA (5) o, %
O RS B R BONTE 5% K Faei e B, R E Zxt s e st 1 E Al i Re
J5OFDL, = (1) Hdifil 97l S B Pk A il S otk S A w0 A B AR AR, X AE—
FEFERE LIS T R st AR il I AR PRI, SRR (6) . BEIRY (7) h, R HE—
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®2 ERGitE

Table 2 Summary statistics

g WMEAE B P22 e/ ME LRIVRe HRE
A THEI OFDI 102371 0.003 0.051 0.000 0.000 1.000
St (WED 102371 1.566 1.651 0.000 1.099 5.130
AR I H L (0 102371 0.751 0.850 0.000 0.693 3.584
ZEPRHAE () 96621 25.499 1.954 20.632 25.705 30.417
KR RO 100071 8.672 1.576 5.450 8.740 11.425
=t A ST S 96621 0.043 0.069 -0.621 0.043 1.231
B 5 I 102371 0.393 0.303 0.000 0.323 2312
AR 87190 0.052 0.553 —0.184 0.000 13.450
RS (D) 97771 14.865 1.193 11.290 15.213 16.117
ORI 102371 0.093 0.133 0.000 0.042 0.987
AEUE L L 102371 0.217 0.306 0.000 0.062 0.999
il 2 102371 3.710 2.558 0.021 3.253 12.072
HEREAK PG R (W40 102371 1.060 0.528 0.000 0.693 1.792

A AT B SO E A AR R P S e CIND, ) R R YE ( FIRM, ) BEAT T 43
B, BREIIRRE A TRRMGE, FRERR (7) ZEFHIAL A MERON S, Pseduo-
R* FIXPERI SRS IR (6) 11)0.065 F11-1499.77 BR T} 3 0.197 F1-1207.48, Ui HALL
BRORAE SR P b, AR (7) SCUEZE SR, SR B H 80 R0 0.059 H
TES5%KF- BGit kS TR O AR ) 1 SRR B A 2 1 r il o AR [ ) R
OFDI, X}#hzBh*HEEIR OFDI LLRIFLAE N .
3.3 REMRK
3.3.1 FET AR AME B AR 56

FERMEMER I T, B el AR XS A B A (RO AR AL O AR R AR AR
FebR, DhBEhE X AME BRI AEJE OFDI S M iy At (WRET) v . S RE3E 3 gk
B A, MRS R PR B A T 7 AR AR R 4 TR AT TR . SR
N, 5B ME Bk BE VR OFDI PSR 2 M AHL, 4 4F %) A1 Bt Ik GE V5 OF DI
W HAT BRI EN . FEAEA BN, ERASEI D, AR ME B $ AR
PN ¥ K5 22 X6k iy () BTSN AR RY , X A E— SRR I R T A B AR G
()4 Bl Xt H [ RE VR OF DI X A e 28 (9K B = Z B ] (WA ) R, DAFEXZR I Y
SRR BIEAR XS OFDL A= Sk (2 HEVE R, T2 BER MRS B i, v L, X 4p
P Wt o [l BE U OF DI SR A4 0 A2 AN
3.3.2 HTZMBRITE R

BiJ5 S TR 3 MR 4 B (7) e 43 A SRR 4% g B Fe b i A7 17
HERAEVER R . % IR BRI S AT 0.003 BIREARSZFR & 4 T U OFDI I H A% 7%,
XGRS BRI 0 AR IE L T 1, XrTRERE R “Fif H R, SR B
LIRS R G AR, i, SO EAAAEXIRR CIRAE AT ) XA —
XPEBEAY” (complementary log-log model), 7EiZ#i%! i OFDI & AEMESE T 1 A EE T
BT orHREE, nTAE ‘WA FHmE". %5 Panel AR ER, HEHE WA
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Table 3 Cumulative foreign aid and energy OFDI decision (Baseline model)

YRR S A TRENR OFDI

Vairg =12

i B (1) BEAL (2) B (3)  BEAL (4) B (5) AL (6) AN (7)
SRR H £ -0.021° 0.054" 0.050" 0.052" 0.045” 0.046" 0.059"
(0.013) (0.022) (0.023) (0.023) (0.023) (0.023) (0.026)

S S 0.094™ 0.095™ 0.092"" 0.067"" 0.068" 0.076™
(0.018) (0.019) (0.019) (0.023) (0.024) (0.026)

L RIKT 0.071"" 0.066" 0.065" 0.087" 0.089™ 0.108"
(0.027) (0.028) (0.028) (0.030) (0.031) (0.034)

ENy Bl SUYE 0.044 0.021 0.006 -0.040 -0.045 -0.065
(0.281) (0.295) (0.316) (0.345) (0.350) (0.379)

RGP IE -0.255 -0.260 -0.270° -0.301" -0.296 -0.309
(0.145) (0.160) (0.163) (0.181) (0.183) (0.197)

ICHARE) -0.058 -0.058 -0.065 -0.086 -0.085 -0.095
(0.048) (0.049) (0.049) (0.061) (0.059) (0.061)

iR -0.033" -0.036' -0.040" -0.055" -0.058" -0.067"
(0.019) (0.020) (0.020) (0.022) (0.023) (0.025)

[ Nt e -0.003 -0.042 -0.107 -0.129 -0.209
(0.217) (0.222) (0.216) (0.219) (0.240)

REUR L I 0.070 0.078 0.063 0.058 0.013
(0.075) (0.076) (0.078) (0.080) (0.089)

il B Y -0.012 -0.013 -0.014 -0.020
(0.011) (0.011) (0.011) (0.012)

AR A5 2 0.141™ 0.149™ 0.195™
(0.054) (0.055) (0.061)

A -2.756"" -5314" -5.280"" -5.070"" -4.518™" -4367" -5.105™
(0.027) (0.606) (0.611) (0.630) (0.689) (0.708) (0.842)

FEAL AL 7 T 7 & 7 2 2
o %39 i & i i w5 i =
MERAE 102371 78795 78795 78795 78795 70575 46600
Pseduo- R? 0.001 0.043 0.043 0.043 0.046 0.065 0.197
AR (E -1883.17  -1560.85  -1560.36  -1559.80  -1555.62  -1499.77  -1207.48
1Bt 2.79 113.93 111.11 111.64 113.89 154.50 622.06

e 7L TARIERIR 1%, 5% 10% ST E K F5S R Et bR R, RIE
" AT, T R SME B X BETR OFDI L3 HAT i e A H .
YT AR BRI T, AEAGTTH TR AT REAEE R R 0y 22, i B =07
2511 het-Probit BERI A TAl T, 5 1AL AE 2R 1B ER R 28 B BE A5 1 T A Pl e A
[FIRYBE P, PRI ZEBF T REJE 5 5 22 0 FHORIR, HORGE x 0 RIS i 2k
Y&, W5 28 o), ={exp (size, w)}' , H size, NAREFE 78 AE AT (X
¥0, WAT Pr(EOFDI,,, =1)=®(x,,000,,) . #5 Panel BHMIEE R LR, RAEES

p pict

77 22K YR H het-Probit KR IR iM% 7 By 2 54 it RE YR OFDI B FEA 518
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Table 4 Annual foreign aid and energy OFDI decision (Robustness test 1)
. PR . AR IETTREVR OFDI
B (1) BEAL (2) B (3)  BEAL (4) B (5) AL (6) AN (7)
AR BT %L -0.041 0.094" 0.089" 0.0917 0.086" 0.087" 0.109"
(0.026) (0.041) (0.041) (0.041) (0.042) (0.043) (0.047)
S S 0.094™ 0.096™" 0.092"" 0.066™ 0.067" 0.076™
(0.018) (0.019) (0.020) (0.023) (0.024) (0.027)
L RIKT 0.064" 0.059" 0.059" 0.084" 0.086™ 0.104™
(0.026) (0.026) (0.026) (0.028) (0.029) (0.033)
ENy Bl SUYE 0.029 0.001 -0.013 -0.057 -0.062 -0.084
(0.278) (0.293) (0.313) (0.343) (0.349) (0.377)
ST OE -0.258" -0.262 -0.272" -0.304" -0.299 -0.313
(0.146) (0.162) (0.164) (0.183) (0.185) (0.199)
ICHARE) -0.051 -0.052 -0.059 -0.082 -0.081 -0.090
(0.043) (0.045) (0.046) (0.060) (0.058) (0.060)
iR -0.032" -0.035" -0.039" -0.055" -0.058" -0.067"
(0.019) (0.020) (0.020) (0.022) (0.023) (0.025)
[ Nt e -0.011 -0.047 -0.114 -0.136 -0.217
(0.216) (0.221) (0.215) (0.218) (0.239)
REUR L I 0.078 0.086 0.069 0.064 0.022
(0.074) (0.076) (0.077) (0.079) (0.088)
il B Y -0.012 -0.013 -0.014 -0.019
(0.011) (0.011) (0.011) (0.012)
AR A5 2 0.148™ 0.155™ 0.203"
(0.054) (0.055) (0.061)
AR I -2.758"™ -5.260"" -5.234™ -5.027"™ -4.490™ -4.333"™ -5.064""
(0.026) (0.594) (0.601) (0.623) (0.679) (0.697) (0.832)
FEAL AL 7 T 7 & 7 2 2
o %39 i & i i w5 i =
MERAE 102371 78795 78795 78795 78795 70575 46600
Pseduo- R? 0.001 0.042 0.043 0.043 0.046 0.065 0.197
AR (E -1883.19  -1561.30  -1560.68  -1560.15  -1555.55  -1499.76  -1207.44
1Bt 2.64 115.14 111.72 112.05 114.45 154.26 626.03

% BB R E ERFIEXS 4l OFDI R 11

B
2

Wi 7] BEAFAE—E B, i57E Panel C Hf

LG e N B 2l B AR e — ), SURACEE, BRI R A B R R [ ML

IR R AW A, (BB &

e e — S, HOXTRETR OFDI R ShAE FH WA B ELAA 48

TR, Xt DENE TR 4TI AIELER, BIrp EXSME I REJR OFDL{E 4 H

BRI PERAIE

)i, Panel D HAENR OFDI H iy & (WE0 Bl e St T AEIR OFDI

A REAU P o

IR MR/ N SR AZ

w7k (Least Square Dummy Variables, LSDV) i

frftivt, @R ER, (CHEAEID-1 15 10%/KF FABSETHIE R o 748 1] OFDI 4 %44
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Table 5 Foreign aid and energy OFDI decision by using various models (Robustness test 2)

el R As it fEUR OFDI YR

AL Panel A: Fif5 34 Panel B: 5JJi Probit Panel C: #iff 5 —1] Panel D: OFDI 4%
A-1 A-2 B-1 B-2 C-1 C-2 D-1 D-2
RiTHE I H L 0.140° 0.004" 0.037 0.002"
(0.073) (0.002) (0.024) (0.001)
AR B I H 5L 0.258" 0.007" 0.055 0.003
(0.132) (0.004) (0.048) (0.002)
LT 0.193" 0.192" 0.020™  0.0217 0.090""  0.090™ 0.006™" 0.006™
0.075)  (0.075) (0.006)  (0.006) (0.025)  (0.025) (0.001) (0.001)
G R R 0293  0.281" 0.007"  0.006" 0.071"  0.063" 0.005" 0.005™
0.094)  (0.090) (0.003)  (0.003) (0.031)  (0.030) (0.002) (0.002)
eSSV 0.136 0.098 0.004 0.002 0.074 0.082 -0.001 -0.001
(1.051)  (1.047) 0.022)  (0.022) (0.325)  (0.323) (0.011) (0.011)
ST E -1.106"  -1.111° -0.015  -0.015 -0229  -0.225 -0.020""  -0.020""
0.658)  (0.666) (0.015)  (0.015) 0.171)  (0.173) (0.007) (0.007)
b5 -0264  -0.254 -0.005  -0.005 -0329  -0.336 -0.001 -0.001
0.199)  (0.195) (0.005)  (0.004) 0.202)  (0.209) (0.001) (0.001)
iR S -0.160"  -0.161" 0.000 0.000 -0.068"  -0.068"  -0.005""  -0.005""
0.069)  (0.069) (0.002)  (0.002) (0.025)  (0.025) (0.002) (0.002)
AR O -0.318 -0.348 -0.013  -0.014 -0213  -0.230 -0.002 -0.002
0.682)  (0.680) 0.016)  (0.016) (0.242)  (0.242) (0.011) (0.011)
RBUR 1 E 0.249 0.274 0.009 0.010 0.060 0.066 0.003 0.003
0.245)  (0.242) (0.006)  (0.006) (0.085)  (0.085) (0.005) (0.005)
I -0.042  -0.042 -0.001  -0.001 -0.016  -0.015 0.000 0.000
0.033)  (0.034) (0.001)  (0.001) 0.012)  (0.012) (0.001) (0.001)
AR AR S R 0.446™  0.465™ 0.012°  0.013" 0.163  0.166™ 0.005 0.005
0.167)  (0.166) (0.005)  (0.006) (0.061)  (0.061) (0.004) (0.004)
A -12.031"" -11.881™  -0.774"" -0.781""  -5.094"" -5.016"  -0.100""  -0.098"
(2.490)  (2.453) (0.245)  (0.247) (0.815)  (0.819) (0.032) (0.032)
|2 ea = 2 2 = Vi 2 = 2
Ak on; 2 2 2 2 2 2 2= 2
MERAE 46600 46600 46600 46600 46804 46804 71945 71945
Pseduo- R’ — — — — 0.195 0.194 — —
X ERISRAE -1203.53 -1203.59  -1193.06 -1193.45 -121221 -1212.80 — —
% R — — — — — — 0.028 0.028
i -Geitat 767.25 771.03 81.91 82.57 59936 599.04  -31568.20 -31568.40

1. Panel ASRJAMNTE—XTEIARI I T4l ; Panel BRI 853 U7 25 R IR 1Y het-Probit BERHEA TA T, 7EAL T
P AARTE [ 22 B AR Ry 5 7 22 B 2B IR Panel C X4l [ AR 5 J5 — WAL B ; Panel D A [RIAZ i F OFDI 3 H
B OF8D, FHRH LSDV SHZL AT 1T
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J&, BB OFDI YK S/ E FHAN IS TE A A S 7E i v E#f R iiss , iX 3R, MLt
TREXTZRIE E A THRYE OFDI, Al AYRETR OFDIARA T i [ % A< 18 [l At Bl I AN Uk
3.3.3 HETORFDG A ME B A pn e A 55

FESCRT AR S, AR50 Hh D6 A2 Bl A 0 B2 SR T e [ X6 4 Bl BcHE e v i
SHEFE W, X TTREZ NS T H A S8R B AR S ) 8, A UE— 2P AR g by
o, ARSI TR ] A Bl 5 A v AR B FR AR E AT T EEN R . AR HiE GCOFD
POt B e bRl , PRI H 4o =25 (1) B &R (Official Devel-
opment Assistance, ODA), (2) HAWE M43 (Other Official Flows, OOF), (3) i
W0 E 7 &/l (Vague Official Finance) . b, ODA J& /™% & X LAIXIAMER), H
A B A S HLRPL BURRAE , ZIBEINEA S LT A1ES A R4S (Organisation
for Economic Co-operation and Development, OECD) #2521 Bh¥E#%; 1 OOF FfIE ™
F R Ry, X H AR B IFERO) TR IE E A A BA BB AP RERRE, B
PAR MR B 0 E SO BA 2R E G s A0 E 4l Fe R s = 5 B ok
SRRIH .

FFUL, FESHTH A BRI ODA . OOF R 2835 H iy ik, (ODAOOF) i1 7H
fErER S, FohmTHEETIR TR, ANeXT Bt AiL 2 44 - fabs, AL T OOF 285 H
ODA ¥R BT X REJR OFDI s AR HEAE T, X IR IRRETE R H ODAOOF F5 475 5 # wifie
HEAE IS5 T ODA MY SRS RS 2R, X R TA B IMER 5 H i, 328
J5THA 2 ) ODA 23t H %) v [ 4l G OF DI A fiE kA FH B i o
3.4 FEMEST
3.4.1 XPAMEBIER SHEIR OFDI TR

2% T8 E Pz B ) 280 2 55 AT EXT AR R OF DI HR 3 i R PRl = A S ik e, Rl i 4
0T T AR BE A RE VR OFDLAR S8 vy iy sg e, DARBIH2E 5. BAKIE, b E
XPAMERIIH AR (1) TRy, (2) msscRE, (3) FoREH:, (4) BafE
E, Hrb D Eh g i Bk — LR A IR B SO 55 bk (ARG5S ), R
20 X3 Ry BRI 2R ] ) ST B R B Bl R R AR T [ 85 R A R rp [ 2 2 s I
MR G RTPIGEST R BoR, 2 EAMEIE B0 il BB R OFDI # 35 A fE iEAE
H, (EfFE 225, Hh R4t o) (Panel A) FIFhZEHZE) (Panel B) MY 7 e it
YEREUIN, THARSRE (Panel C) Al H{ESE (Panel D) JEAAYSME NI TE GE A H EX
ZRIB E YRR OFDL, (EAF RIS, eS8z B rh b 7R 18 E 52 A1 55 fo B R A 31 22 HE Y
BEFALHEAE W R TG PR B GER . TAEROARIER Y, A AR [ P b [ Y 2% >
Hmp y HARGAR RN IR AF T A BORBE Bl . X e A E — e BB L Ui ok 7R [ 2
HEE A LA HAL 3 B 200 T -8 [ SR EXGAC R L /MR, PASE
PP SO, MM A OFDLEAT AT IRICR
3.4.2 XAMEBIHIE SHEIR OFDI TR

B 5 i — 20 % i [ AN A AR T8 S i 2R Al e U OF DI IR SR i 52 m . OC
TXFHME B BAR R 0 70 21 D08 —hrdE, 10 Kimura S0 7328 (SRR FNEE SL A
W), Selaya JFPW) =438 (PRt . #H S BERIBMEAN A= FK1]), DASGE HE AR
PP (RS BERIRE . ZeVF3Emit . SCseA . RIBEBUN) . 456 0 A SCRAE
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Table 6 Foreign aid and energy OFDI decision based on different definitions of aid (Robustness test 3)

W R A i JE I TREIR OFDI

-~ Panel A: Zi142 Bhi H %L Panel B: 44FE4% B30 H %k
A-1 A-2 A-3 B-1 B-2 B-3
ODA OOF ODAOOF ODA OOF ODAOOF
PERDT H %L 0.081°" 0.060" 0.060" 0.151" 0.099’ 0.112"
(0.031) (0.029) (0.027) (0.053) (0.054) (0.048)
ZEPHIAR 0.079™ 0.069™ 0.076™ 0.082" 0.069"" 0.076™
(0.027) (0.026) (0.026) (0.027) (0.026) (0.027)
G R IIKF 0.1217 0.090" 0.107™ 0.109™ 0.079™ 0.102
(0.037) (0.031) (0.034) (0.033) (0.030) (0.032)
ZTHR R -0.150 -0.035 -0.068 -0.087 -0.087 -0.087
(0.404) (0.360) (0.379) (0.382) (0.368) (0.376)
T I -0.299 -0.333" -0.310 -0.296 -0.336" -0.313
(0.201) (0.198) (0.197) (0.203) (0.203) (0.199)
LR -0.090 -0.092 -0.095 -0.088 -0.078 -0.089
(0.056) (0.061) (0.061) (0.056) (0.056) (0.059)
iR g -0.067"" -0.069™" -0.067" -0.065™" -0.072™" -0.066™
(0.024) (0.025) (0.025) (0.024) (0.025) (0.025)
[Es% N e -0.227 -0.180 -0.208 -0.243 -0.209 -0.212
(0.243) (0.239) (0.241) (0.243) (0.236) (0.241)
REJR L I 0.033 0.006 0.014 0.043 0.026 0.026
(0.087) (0.090) (0.089) (0.087) (0.088) (0.087)
Tl EE R 2 -0.018 -0.020" -0.019 -0.017 -0.020 -0.019
(0.012) (0.012) (0.012) (0.012) (0.012) (0.012)
W PR OC FR 0212 0.181" 0.193™ 0.225™ 0.191™ 0.202"
(0.061) (0.063) (0.062) (0.062) (0.063) (0.061)
P -5.334" -4.658™ -5.106™ -5.325" -4.522" -5.073"
(0.859) (0.778) (0.844) (0.839) (0.767) (0.834)
PP AL 2 2 2 2 = =
AP AL b= = = b= b= &
pUEZS(E] 46600 46600 46600 46600 46600 46600
Pseduo- R? 0.198 0.196 0.197 0.198 0.196 0.197
X EBIA -1206.24 -1208.43 -1207.44 -1206.20 -1208.89 -1207.42
i -Gt 630.36 621.73 621.79 640.74 625.57 628.38

FHM, #E—2D0 B SMEAE R 8 B A BRI & U R R-E /NS, sk 8 s, JIF
DI s 2% B R aas 1) B2t [ AN b A SRR A TR 56, DA B HX BB R OF DI L3R Y
SRR, M SRS R o, T EH T ARE E AL E (Panel A) . J7k & E
(Panel B) . <z Ji€ (Panel C) FEUNIMAEL (Panel D) HY&ME XL H il 1] 25 38
i1 TREVR OFDI ¥ HAT W AL EN, (HAAfE— R, XFhERAE/NrdohRIE
R, Horp, 5Eb R R RGBS iR B (A-2) X OFDIAE#E& B
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&7 XHMEEIEK SHETR OFDIR K
Table 7 Form of foreign aid and energy OFDI decision
PR SRR I TRER OFDI
Panel: A Panel B: fl'& Panel C:H AR Panel: D
A-1 B-1 B-2 B-3 C-1 C-2 C-3 C-4

RN mEEED RELEK Gk HORED ARl 2e4s HHfER

Fatz I HEL 0.084™ 0.085™ 0.0817" 0.207" 0.124™ 0.139™ 0.182"" 0.222°"

(0.032) (0.029) (0.029) (0.083) (0.044) (0.047) (0.057) (0.055)

K
e

Zeris 0.078"™ 0.072"  0.070""  0.081" 0.078™ 0.078™ 0.074™" 0.054"
(0.026) 0.027)  (0.027)  (0.027) (0.026) (0.026) (0.026) (0.026)
LR IIKT 0.118™ 0.105  0.102™"  0.090™ 0.111°" 0.111°" 0.089"" 0.115"
(0.035) (0.032)  (0.032)  (0.032) (0.033) (0.033) (0.031) (0.032)
23 ST Y5 -0.108 -0.075 -0.069 -0.119 -0.085 -0.057 -0.141 -0.119
(0.396) (0.376)  (0.373)  (0.388) (0.397) (0.389) (0.401) (0.398)
oI -0.299 -0.322 -0.329 -0.282 -0.322 -0.310 -0.346 -0.329
(0.196) (0.199)  (0.201)  (0.203) (0.205) (0.204) (0.208) (0.201)
IRAR ) -0.089 -0.105  -0.101  -0.105" -0.087 -0.084 -0.094 -0.122"
(0.055) (0.069)  (0.068)  (0.061) (0.056) (0.054) (0.060) (0.066)
HHR B -0.068"  -0.067" -0.068" -0.069"  -0.065"  -0.065"  -0.072""  -0.086""
(0.025) 0.025)  (0.025)  (0.024) (0.024) (0.024) (0.024) (0.025)
FEEAERE O] 0225 -0.181 -0.183  -0.250 -0.207 -0.224 -0.186 -0.161
(0.244) (0.236)  (0.235)  (0.242) (0.245) (0.245) (0.239) (0.237)
BRI L 0.032 -0.011 -0.011 0.029 0.041 0.040 0.049 0.024
(0.088) (0.090)  (0.089)  (0.087) (0.088) (0.088) (0.087) (0.086)
il 25 -0.016 -0.020  -0.020  -0.017 -0.016 -0.014 -0.020°  —0.022'
(0.012) (0.012)  (0.012)  (0.012) (0.012) (0.013) (0.012) (0.013)
L S 0.204™ 0.186™  0.185™  0.233™" 0.206™ 0.208™ 0.202" 0.170™
(0.061) (0.061)  (0.062)  (0.062) (0.061) (0.061) (0.061) (0.058)
I -5280"" -4.931"" -4.823"" 50617 = -5224""  -5243"  -47627  -4.245"
(0.852) (0.805)  (0.804)  (0.788) (0.806) (0.803) (0.767) (0.754)
PP AL b= 2 2 2 2 2 2= 2
AR = & b= = = = = b=
MERAE 46600 46600 46600 46600 46600 46600 46600 46600
Pseduo- R? 0.198 0.198 0.198 0.197 0.198 0.198 0.198 0.200
X SA(E -1206.11  -1206.42 -1206.63 -1207.67 -1206.16 -1205.86 -1206.54 —-1202.61
i -Giih it 627.77 620.25 619.46 63551 630.93 633.87 632.63 632.94

BRTHTHEEMBE (A-1) Atk RRSMNE (C-1). fERMRE R, oF
TR BN T GE AGHE F AEIR A = S AL A SME (B-2) MHLEGE AR (B-3) Fi4™
A (B-1), X [ERER OF DI ) AR 38 [ A fte EAE FH B, 3 Sy xof &4 Bl i i 4 AR 1
[ 28 B R BRI L e ol 2 BB ™ M B Al et DA & v il ) 2R 3 [ A fE TR
OFDI it T BRI ROUIESE . 5351, D-1 %875 T 43H B BUR W B S BA BRI E
U OFDIEFERLN , iX 57 7 v & Tt 55 S BRANAE I O SME RO BT AW 26, 2R 4h
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Table 8 Classification of the purpose of foreign aid in host countries

BRI /R N
e TR e = 2 [P HE R HAbA SR S R 55
G WFBE . sOlB S e, KIS SR
ol sk el Molk Sl BRI SN, FEL . S EF . BT 5 e
1 S AN VS B (AN 8 7 1318 AN R 2 A L i 4
RET L. REURAE ™ S5
Feply ™l gl Aol Sl w5l 5SS BT S SRR A
HAIRS . G FREEL . HAZ T
ek HoakkE R BTN R BN T R4 A R R L
i AREAET AR . NHBOR . ik
BUNWAEL  BUNTAEL — R SR B AR S

TE: R MR 2 SRS IR HEATIX 2y, X AME T H A HAR & 5 2 T GCOFD Hhiifs .

RRAE T I e s, WA XU B EREAR B RGH GRS R, AL AR AR TE
[ ¥ REE OF DI AR HUEIA TS 15 -
3.4.3 XFAMEBL AR IE E AL BEUR OFDI PR
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x9 XIMEBIAIESEEIR OFDIRE
Table 9 Purpose of foreign aid and energy OFDI decision

PR 2R THEN OFDI

it Panel A: H:Rl % Panel B: FoL &% Panel C Panel D
A-1 A-2 B-1 B-2 B-3 C-1 D-1
AR vt AR Pl ER BRI HAb thaRE BURIHEL
SR B H % 0.068" 0.144"™ 0.095™ 0.125™ 0.103” 0.111" 0.269™
(0.035) (0.038) (0.034) (0.035) (0.042) (0.033) (0.083)
Zeris 0.075™ 0.070™ 0.075™ 0.064" 0.079™ 0.072™  0.084™
(0.026) (0.027) (0.026) (0.026) (0.027) (0.026) (0.027)
LR IIKT 0.096"" 0.1217 0.109™ 0.104™ 0.102" 0.121°" 0.104™
(0.032) (0.033) (0.033) (0.032) (0.033) (0.035) (0.033)
TR R -0.060 -0.087 -0.080 -0.143 -0.055 -0.171 -0.103
(0.382) (0.397) (0.375) (0.389) (0.370) (0.393) (0.397)
oI -0.323 -0.334° -0.291 -0.317 -0.295 -0.314 -0.271
(0.199) (0.200) (0.196) (0.198) (0.198) (0.204) (0.200)
IRAR ) -0.079 -0.116 -0.102 -0.117" -0.094 -0.101  -0.109"
(0.053) (0.074) (0.063) (0.070) (0.058) (0.062) (0.064)
HHR B -0.066"" -0.070™" -0.066""  —0.075"  -0.064™ -0.077"  -0.070""
(0.025) (0.024) (0.025) (0.025) (0.025) (0.024) (0.024)
B AR = i T H -0.194 -0.145 -0.227 -0.204 -0.239 -0.235 -0.209
(0.244) (0.235) (0.239) (0.240) (0.238) (0.242) (0.245)
BRI L 0.027 0.010 -0.016 -0.007 -0.011 0.060 0.042
(0.088) (0.087) (0.091) (0.089) (0.091) (0.087) (0.087)
il B HE Y -0.018 -0.024" -0.020 -0.020 -0.020 -0.015 -0.016
(0.012) (0.012) (0.013) (0.012) (0.013) (0.012) (0.012)
S 0.208™" 0.189™" 0187  0.194™  0.190™" 02017 0233
(0.061) (0.061) (0.061) (0.060) (0.061) (0.060) (0.062)
T -4.967" -5.016™ -5.078"" -4.504"  -5.140™ -4.990"  -5.279™
(0.830) (0.794) (0.793) (0.770) (0.812) (0.779) (0.808)
PP AL 2 2 b b 2 = 2
AR = b= = = b= b= =
pUEZS(EN 46600 46600 46600 46600 46600 46600 46600
Pseduo- R? 0.196 0.200 0.198 0.199 0.197 0.199 0.199
X SA(E -1208.44 -1202.99 -1206.18  -1205.11 -1207.13  -1204.66 -1205.06
i -Giih it 625.17 636.51 622.85 618.76 629.32 630.97 644.43
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Table 10 Foreign aid, types of host countries, and energy OFDI decision
BB AR EE . A IETREIR OFDI
. Panel A: SVEEZR Panel B: 1 2 XU Panel C
A-1 A-2 B-1 B-2 B-3 C-1
—ar—H  AIIBUA HRWZT RIS R R AR
SR IIIH L -0.009 0.066 0.177" 0.099™ 0.079" 0.062"
(0.034) (0.035) (0.052) (0.034) (0.032) (0.028)
SRR H B x R 0.1087 -0.011 —0.145™ -0.037"" -0.073 0.034
(0.039) (0.037) (0.047) (0.012) (0.059) (0.144)
LT 0.071" 0.074™ 0.038 0.025 0.085™ 0.087"
(0.027) (0.027) (0.024) (0.026) (0.027) (0.028)
2B R R 0.092" 0.101" 0.165™ 0.039 0.118™" 0.121°"
(0.037) (0.034) (0.035) (0.035) (0.035) (0.036)
ZU I -0.100 -0.299 -0.293 -0.391 -0.072 -0.033
(0.372) (0.504) (0.313) (0.418) (0.276) (0.380)
o HIEE -0.256 -0.410° -0.319" 0.084 -0.308 -0.261
(0.213) (0.210) (0.164) (0.170) (0.198) (0.193)
ICRAR ) -0.085 -0.074 -0.171° -0.1117 -0.113 -0.109"
(0.054) (0.049) (0.093) (0.055) (0.071) (0.065)
Hb P -0.078"" -0.121"" -0.051" -0.052"  -0.063" -0.063"
(0.026) (0.026) (0.025) (0.024) (0.025) (0.024)
BT A -0.289 -0.247 -0.343 -0.275 -0.242 -0.254
(0.268) (0.238) (0.294) (0.284) (0.251) (0.243)
RER L 0.096 0.057 0.050 0.010 0.023 0.026
(0.093) (0.095) (0.088) (0.099) (0.088) (0.091)
il B S -0.021° -0.010 -0.027" -0.004 -0.020" -0.018
(0.013) (0.013) (0.013) (0.014) (0.012) (0.012)
AR PO R 0.170™ 0.107" 0.174™ 0.355™ 0.209" 0213
(0.061) (0.063) (0.063) (0.061) (0.062) (0.061)
[EPEal -0.146 0.345™ 0.785™ 02217 0417 0.136
(0.092) (0.088) (0.109) (0.018) (0.095) (0.500)
FRHE I -4.595" -4.300™ -5.376™ -4.162""  -5.575" -5.633"
(0.870) (0.864) (0.853) (0.885) (0.897) (0.923)
PP AL 2 = 2 I 2 I
2o s v b= 2 2 2
WEAE 46600 46600 46600 46600 46600 46600
Pseduo- R? 0.200 0.205 0.230 0.252 0.200 0.198
XTEUUSRIE -1203.09 -1196.23 -1157.66 -1124.36  -1203.56 -1205.68
Bt 636.30 628.64 702.35 896.51 620.15 654.81
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1134 B G XHMEBIREIEHERETRN SN HAHE ST 2741

AR v E M B RERS A b [ AE TR OFDLAR ML T B AU MOMIESE , Ml RIgR1E
LR BOR & LS AR

S, XPAMEBERENIH R Fem CBiRdE ST E T HRTH E X AME B
fiE VR OF DIE #EVE FHHAT A PR RGBT PERRE , AR v I R U OF DI AR B i e b2
By, DEARAg BhasAe, A X PR (R B2 B R s B Bl m) B e AR ko i R fb,
7D B HBETE OFDI AR R BENLH]

B, TSR R EAORNE, ERIIER L, Wi R AR
TR, FB 2 i P — B W O AR By s 7EBR B A b, 0K Bh i) 58 400,
1) X%} 22 5 FE A Bt PN BB VRS b AR 23 s 5 4h, AR A TG BB O AR U
P EHARE), DIBGHERGH ALY, FIIHERE IS, b ERRIE OFDIAREUARE EBGA T 15,

8= RAFACIE SRR b E SAESE LS, W —a—BE7 . AUB A, D EE
B, RIS AR R A AR T . I R AR A 7 S HAt [ bR 22 s AR AN A S [ SR AL ]
AT AMER, DFEERAR, micigBhiEE, 9 REB AR, @k xd /Mg B
OFDI 3z E 4 b kR B4 G E R 5 .

S0, ST A2 R S DG AR I B T AR 0 OB 23 % 4% B (Y BE R OF DI 4K 5154
N S BT RE A, RN SME B 5 R JRAR S A ANS ARG A, — T T S B DA B
FBOX 248 E UM 7 528, B—J5 i, bR ik f04g Bh St 58, R4 AR
W, (SR B S E RS2 R )R R A, DA B o ] S A2 4R R e 2 R R ]
BRI A IR, S Al A RE TR OF DB i K47 Y45 B 4

£ 3k (References):

(1] PRAE, SKLLmm, Bhim, &5, 5 AT o B AR BT 2 A i S S5 H AR BT 241, 2018, 33(5): 721-734. [SHEN L,
ZHANG H L, ZHONG 8, et al. Strategic thinking on China's natural resources security in the New Era. Journal of Natu-
ral Resources, 2018, 33(5): 721-734.]

(2] BBk, FImET, sk, 4 EBEIRAYE I 105 7R Al PR SR, A AR BEIRAE A, 2018, 33(4): 552-562.
[ZENG X L, YAN X Y, ZHANG Y P, et al. Import, export and output of China's resources: Evolution, challenges and
countermeasures. Journal of Natural Resources, 2018, 33(4): 552-562.]

[3] FEEY, S HE Sk 51 E OFDI WA #: L. B 7 285%, 2016, (6): 1-17. [YAN X L, HU Y. Institution, culture
and profit motive of China's OFDI. South China Journal of Economics, 2016, (6): 1-17.]

[4] B, . A I e E R R B bl B R S AME N ER AL . 285522 078, 2017, (4): 41-52.
[YANG Y P, GAO Y. Investment location of "One Belt and One Road" countries along the Belt and Road: The perspec-
tive of institutional distance and overseas Chinese network. Economic Perspectives, 2017, (4): 41-52.]

[S1 B, SRSCHE. e XURS: 5 25 [ D BN R I 0 28 Rl B 4 S 7 i 1 A L TSR 2 B 5T, 2018, (5): 51-64.
[CHEN Y, GUO W B. Institutional risk and the success or failure of cross-border mergers and acquisitions: The moderat-
ing role of great power diplomacy and economic "soft power". World Economy Studies, 2018, (5): 51-64.]

[6] ZRTE, M. o B il 5 08 OO i R 2R SEHERF ST : 6 T BOA RSO ILA . B P4 BEPFIR, 2016, 19(3): 18-30.
[LI S, WU C P. Empirical study on the factors influencing the success or failure of Chinese enterprises' cross-border
mergers and acquisitions: Based on political and cultural perspectives. Nankai Business Review, 2016, 19(3): 18-30.]

[7] DONAUBAUER J, MEYER B, NUNNENKAMP P. Aid, infrastructure, and FDI: Assessing the transmission channel
with a new index of infrastructure. World Development, 2016, 78: 230-245.

[8] ASIEDU E, JIN Y, NANDWA B. Does foreign aid mitigate the adverse effect of expropriation risk on foreign direct in-
vestment?. Journal of International Economics, 2009, 78(2): 268-275.

[91 HARMS P, LUTZ M. Aid, governance and private foreign investment: some puzzling findings for the 1990s. The Eco-



2742 H % % | 2% i 35%:

nomic Journal, 2006, 116(513): 773-790.

[10] KIMURA H, TODO Y. Is foreign aid a vanguard of foreign direct investment? A gravity-equation approach. World De-
velopment, 2010, 38(4): 482-497.

[11] BLAISE S. Japanese aid as a prerequisite for FDI: The case of Southeast Asian countries. Australia-Japan Research Cen-
tre, Asia Pacific Economic Papers, Canberra: Australia, 2009: 385.

[12] SANFILIPPO M. Chinese FDI to Africa: What is the nexus with foreign economic cooperation?. African Development
Review, 2010, 22: 599-614.

[13] SRDUPK, 324, FL7E. H EXTE D ODA 55 FDI SGER EEAF 7%, tH A2 35 iE5E, 2010, (11): 69-74. [ZHANG H L, YUAN J,
KONG Y. A study on the correlation between ODA and FDI in Africa. World Economy Studies, 2010, (11): 69-74.]

[14] ANYANWU J C. Why does foreign direct investment go where it goes: New evidence from African countries. Annals of
Economics & Finance, 2012, 13(2): 425-462.

[15] KRISTJANSDOTTIR H. Substitution between inward and outward foreign direct investment. Public and Municipal Fi-
nance, 2012, 1(2): 23-28.

[16] ARELLANO C, BULIR A, LANE T, et al. The dynamic implications of foreign aid and its variability. Journal of Devel-
opment Economics, 2009, 88(1): 87-102.

[17] DJANKOV S, QIAN Y, ROLAND G, et al. Who are China's entrepreneurs?. American Economic Review, 2006, 96(2):
348-352.

[18] SVENSSON J. Foreign aid and rent-seeking. The World Bank, 1999.

[19] DONG Y, FAN C. The effects of China's aid and trade on its ODI in African countries. Emerging Markets Review,
2017, 33: 1-18.

[20] SELAYA P, SUNESEN E R. Does foreign aid increase foreign direct investment?. World Development, 2012, 40(11):
2155-2176.

[21] F2, H/NZ, M. BRS04 B4 FDLSZ I T : 55 174> OECD [ Zx 48 4 e b B i 940IE. [ BR5E5)
[A]/8, 2013, (6): 115-123. [WANG H, GAN X J, LIU C. A study on the impact of international bilateral development as-
sistance on FDI-based on the development assistance to China of 17 OECD countries. Journal of International Trade,
2013, (6): 115-123.]

[22] DONAUBAUER J, HERZER D, NUNNENKAMP P. Does aid for education attract foreign investors? An empirical
analysis for Latin America. The European Journal of Development Research, 2014, 26(5): 597-613.

[23] KANG G S, WON Y. Does Korea's official development assistance (ODA) promote its FDI?. Journal of Economic Re-
search, 2017, 22(1): 23-46.

[24] M, BEMCR . SR M) 2 (i BB g2 B o [k Y5 B B B BB SRR [EIBR 5 5 [0, 2016, (3): 59-69.
[DONG Y, FAN C J. Will aid promote investment? Based on empirical research on China's aid and direct investment in
Africa. International Trade Problem, 2016, (3): 59-69.]

[25] CARRO M, LARRU J M. Flowing together or flowing apart: An analysis of the relation between FDI and ODA flows
to Argentina and Brazil. MPRA Paper, 2010: 25064.

[26] KANG S J, LEE H, PARK B. Does Korea follow Japan in foreign aid? Relationships between aid and foreign invest-
ment. Japan and the World Economy, 2011, 23(1): 19-27.

[27] BRPERE, 495, BRa e, MO I H B L W OO 2 ok [ L i A R EE R RS EE A 220 . pE T A RS,
2017,20(1): 96-107. [CHEN Z Y, LI C Q, WEI Z H. Does negative media coverage affect the success or failure of merg-
ers and acquisitions? Empirical evidence from major asset reorganizations of listed companies. Nankai Business Re-
view, 2017, 20(1): 96-107.]

[28] Forbze. il B 25 5 SCARE S 5 o Al X A AR KU, 2R 55T, 2015, (8): 37-47. [JIANG G H. Institu-
tional differences, cultural distance and ofdi risk of Chinese enterprises. World Economy Studies, 2015, (8): 37-47.]

(291 Jal s, Wi, 25, v e —F — %" OF DI A4 [¥] S UL IF 5T & T 39 /M2 <l [ A kAL IFAf . IIEAR RSP SE,
2017, (8): 15-25. [ZHOU W, CHEN Z, WU X M. Country risk study of China in "One Belt And One Road" OFDI:
Based on quantitative evaluation of 39 host countries along the route. World Economy Studies, 2017, (8): 15-25.]

(301 HIZ4E, Tl FDIXUI G sh A slsg im R 2 057 26 2Bk S8 AR BF IR S UES T, th L2352, 2007, (7):



1134 WAR & XAMEBREEIERE IR X A EAEAR B 7 2743

40-53. [TIAN S H, WANG X. Study on influencing factors of FDI two-way flows and net flows: Based on empirical
analysis of 58 economies around the world. World Economy Studies, 2007, (7): 40-53.]

[31] ZFIE, ke, drE i — B U R R A S R R AT B T 5 | R B A SRS 30 AL 4 92 at 2
B2 R, 2019, (16): 151-158. [LI X, YANG G. Study on influencing factors of "One Belt and One Road" investment
along the line in China: Empirical test based on investment gravity model. Journal of Northeast Normal University: Phi-
losophy and Social Sciences, 2019, (16): 151-158.]

[32] BUCKLEY P J, CLEGG L J, VOSS H, et al. A retrospective and agenda for future research on Chinese outward foreign
direct investment. Journal of International Business Studies, 2018, 49(1): 4-23.

[33] KOLSTAD I, WIIG A. What determines Chinese outward FDI?. Journal of World Business, 2012, 47(1): 26-34.

[34] RAMASAMY B, YEUNG M, LAFORET S. China's outward foreign direct investment: Location choice and firm own-
ership. Journal of World Business, 2012, 47(1): 17-25.

[35] HELPMAN E, MELITZ M J, YEAPLE S R. Export versus FDI with heterogeneous firms. American Economic Review,
2004, 94(1): 300-316.

[36] YAN B, ZHANG Y, SHEN'Y, et al. Productivity, financial constraints and outward foreign direct investment: Firm-level
evidence. China Economic Review, 2018, 47: 47-64.

[37] HARVEY A C. Estimating regression models with multiplicative heteroscedasticity. Econometrica: Journal of the
Econometric Society, 1976: 461-465.

Does foreign aid boost energy outward foreign direct investment?
Micro-evidence from Chinese firms

HUANG You-xing', LI Heng-cheng', YANG Yu™**

(1. School of Economics, Ocean University of China, Qingdao 266100, Shandong, China; 2. Key Laboratory of
Regional Sustainable Development Modeling/Institute of Geographic Science and Natural Resources Research,
CAS, Beijing 100101, China; 3. College of Resources and Environment, University of Chinese Academy of
Sciences, Beijing 100049, China; 4. Institute of Strategy Research of Guangdong-Hong Kong-Macao Greater
Bay Area, Guangzhou 510070, China)

Abstract: Using a linked micro-level panel dataset, this paper formally investigates whether
Chinese foreign aid stimulates the decisions of energy outward foreign direct investment
(OFDI) conducted by Chinese firms. Results show strong evidence that Chinese aid
significantly increases the probability of Chinese firms' decisions on energy OFDI in host
countries, and the short-term effects are stronger than the accumulative effects. These results
are robust with different model specifications. Furthermore, the promoting effects of Chinese
foreign aid vary substantially with heterogeneous factors. Specifically, complex and advanced
aid forms such as technical aid and export credit, aid for economic infrastructure, energy
industry development, and host government finance, as well as the assistance to countries along
the Belt and Road, significantly strengthen the promoting effects. This paper provides direct
micro-evidence for the promoting effects of Chinese foreign aid on firms' energy OFDI, and
also gives policy implications on the aid-driven strategy for stimulating energy OFDI.

Keywords: energy; outward foreign direct investment; foreign aid; firm behavior



